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摘  要 
一直以来，各国积极探索着现行国际货币体系的改革方案，2009 年 3 月，
中国央行行长周小川在《关于改革国际货币体系的思考》中提出借鉴凯恩斯















































Since the Bretton Woods system, the international monetary system has evolved 
into U.S. dollar Standard, or U.S. dollar hegemony. The current international 
monetary system has formed a "center - periphery" framework, and the U.S. dollar 
has evolved to "center" status.  
Current international monetary system exists many defects, such as: lack of 
values, lack of effective distribution constraint mechanism and effective liquidity 
countrol mechanism, which is mainly by the virtue of dollar hegemony.U.S.has 
formed a unique model of economic growth, which characterize as low savings, high 
consumption and “double deficit" .At the same time, U.S. dollar hegemony has 
created the problem of global imbalance. Therefore, it is important to analyze basis of 
the existence of dollar hegemony, key factors keeping the dollar hegemony operating, 
Defects of Dollar hegemony and thus advancing reform policy.  
The main contents of this paper include: reviewing history and evolution of U.S. 
dollar hegemony in the international monetary system ; proposing the basis of 
existence of dollars , and further demonstrating that "network effects" maintain the 
status of U.S. Dollar Hegemony mechanism, describing running mechanism of U.S. 
dollar hegemony in  the international monetary system , finally proposing the 
inherent defects of dollar hegemony , instability of Dollar hegemony and explaining 
the reason of dollar hegemony causing world economy instability and  defects of 
dollar hegemony, finally proposing  multi-currency international monetary 
cooperation and competition is the solution of international monetary system reform. 
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达到 1.84 万亿美元左右，国债净发行额超过 2 万亿美元。根据美国财政部提供
的数据，截至 2008 年 12 月底，美国国债总余额为 10.7 万亿美元，其中政府内
部持有国债数额为 4.3 万亿美元，占总规模的 40.5%，公众持有国债数额为 6.4
万亿美元，占总规模的 59.5%。此外，在公众持有的 6.4 万亿美元国债中，外国
投资者持有大约 3.1 万亿美元，约占 48%。美联储购买美国国债的过程，同时也
是美国发行基础货币的过程。危机爆发至今，美联储资产负债表已经由
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